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Nigeria's GDP Grew by 3.10% in 2022  
The long-anticipated 2022 full-year GDP report was released during 
the week. In line with the IMF (3.2%), World Bank (2.7%), and FDC 
(3.01%) forecasts, the economy grew by 3.1% in 2022—0.3% lower 
than 3.4% recorded in 2021. On a quarterly basis, the real GDP grew 
by 3.52% in Q4’22, down by 0.46% from 3.98% in Q4’21. Meanwhile, 
it rose by 1.27% from 2.25% in Q3’22. The positive growth rate can 
be attributed to the festive period and increased economic activities 
in Q4.  Ultimately, Nigeria's GDP figures for 2022 show that the 
economy could be on a mend, despite the headwinds it faced in the 
year- spiraling inflation (2022’s average: 18.75%), currency crises 
(₦740/$ at the parallel market), escalating insecurity, restrictive 
monetary policy, dwindling fiscal revenue, and policy inconsistency. 
All these happened together with external imbalances stemming 
from the lingering Russian-Ukraine war. 
The non-oil sector grew by 4.44%, a 0.17% increase from 4.27% in 
Q3’22. However, compared to the corresponding quarter in 2021, it 
slowed by 0.29% from 4.73%. On average, the sector grew by 4.84% 
in 2022 from 4.44% in 2021, while its contribution to GDP rose to 
95.66% from 94.33% in Q3’22.  
The oil sector continued its downward trend in 2022. The sector 
recorded another negative growth in 2022 (-19.22%), an improve-
ment of 6.82% from -26.04% recorded in 2021. Quarterly, the oil 
sector contracted by 13.88% in Q4’22 from -22.67% in the previous 
quarter—also an improvement of 8.81%. However, zooming in on 
oil’s contribution to GDP, which slowed to 5.67% in 2022 from 7.24% 
in 2021, and slowed to 4.34% in Q4’22 from 5.66% in Q3. We see 
that more needs to be done to boost oil sector growth. Oil theft, 
pipeline vandalisation, underinvestment, and other operational 
challenges persist, stifling the sector’s growth. Despite its tepid and 
negative growth, oil contributes over 70% to Nigeria’s export earn-
ings. Out of the 46 activities tracked by the NBS, 17 expanded in 
Q4’22 compared to 26 in Q3’22. Some of the expanding activities 
include telecommunication (11.24%), agriculture (2.41%), manufac-
turing (2.83%), rail transport (3.81%), and air transport 
(18.01%).  Contracting and Slowing Sectors Account for 63% of Total 
Activities For instance, trade slowed to 4.54% in Q4’22 from 5.08% 
in Q3’22, and construction declined to 3.80% in Q4’22 from 5.52% in 
Q3’22. Meanwhile, crude Petroleum and natural gas recorded the 
deepest contraction of 13.38% in Q4’22 from -22.67% in Q3’22. 
However, Nigeria saw its oil revenue decline by 64.3% to ₦2.19trn, 
and its contribution to GDP sank to 5.67% from 7.24% in 2021. The 
country faces the twin problems of oil theft and a lack of political 
will to remove oil subsidies. In 2022, oil production averaged 
1.2mbpd, 28.14% below 2022’s budget estimate of 
1.67mbpd. Meanwhile, oil subsidies totaled more than ₦6 trillion, 
ten times the federal government’s share of oil revenues in 2022 
(₦586.7 billion). The continuing oil subsidy payment amid dwindling 
oil production weighed on government revenue, heightening fiscal 
pressures and contributing to the mounting public debt.  
Outlook We expect real GDP growth to sustain its positive trend in 
Q1’23, albeit lower than Q4’22, on the impact of currency scarcity, 
political uncertainty, and geopolitical tensions. In addition, the ex-
pected decline in growth with the sharp uptick in headline inflation 
to 21.8% in January will be major considerations for the monetary 
policy committee at its next meeting in March. 
Capital Market Summary .   
Analysis of the market activity in the week ended February 24, 

2023 shows that the Nigerian equity market closed the week on a 

positive note during the week under review. The NGX All Share 

Index and market capitalization of listed equities appreciated by 

2.13% each from the opening figures of 53,804.46 and N29,310 

trillion to close at 54,949.21 and N29,934 trillion respectively. Its 

year to date (YTD) return stands at +6.62%.  
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GDP Growth Rate +3.10% December 31. , 2022 

Un-employment Rate 33.30% December 31, 2022 

Broad Money Supply (M2) N52,966,478.08 January 24, 2023 

Money Supply (M1) N20,964,941.91 January 24, 2023 

Consumer Price Index (YOY) 21.82% January, 2023 

Monetary Policy Rate (MPR) 17.50% February 17,  2023 

Cash Reserve Ratio (CRR) 32.50% January 24, 2023 

Nigeria’s Bonny Light Crude Oil US$84.56/Bar February 17,  2023 

Nigeria’s Gross External Re-

serves 

US$36.78bn February 16, 2023 
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OUTLOOK AND STOCK RECOMMENDATION FOR THE WEEK 

27/02/23-03/03/2023) 

The Nigerian bourse ended the week on a positive note as mar-
ket sentiment turned positive.  The NGXASI closed the week 
with a gain of 2.13% as against a 0.96% loss recorded last week. 
The Nigerian Exchange recorded N394.87b gain in naira 
terms.  In Year-to-date, the NGXASI closed positive and close 
the week with a gain of 6.62% as market capitalization settled 
at N29.93trn. The impressive end of year results released so far 
by some companies have started impacting positively on the 
market. This coupled with the current low and attractive prices 
have continued to move the market upward during the week. 
Investors have been taking position on stocks that have poten-
tials to declare good returns to investors. In the coming week, 
we expect the market to continue with the positive note as we 
expect impressive end of year returns. We will continue to ad-
vise investors to trade only on fundamentally justified stocks as 
the weak macro economic environment remains a significant 
challenge for listed companies. In the light of the above we 
want to recommend the under listed stocks for purchase during 

the week. UBA PLC, ACCESS BANK PLC. CADBURY, FIDELITY 
BANK plc, FCMB PLC, NESTLE PLC, AFRIPRUD, WAPCO and 
MTNN.   

Regency  Research | Weekly Market Report 3 

Source: Nigerian Stock Exchange (NSE) & Regency Research 

STOCK MARKET REPORT 

FINANCIAL HIGHLIGHTS OF RECOMMENDED STOCKS  

RECOMMENDED STOCKS FOR THE WEEK 

Committed to grow your wealth  

Company Result Turnover PAT 

    

Current 

N=bill Last yr N=bil 

Current 

N=bill Last yr N=bil Curr EPS Last Div. Paid 
CADBURY 3RD QTER 

30/09/2022 42.54 30.05 2.82 1.51 N1.49 

N0.50 div. paid in 2021 

FY 

MTNN PLC 
Audited 

31/12/2022 2,021 1,654 361.53 298.65 N17.79 

N15.60 total div. de-

clared  in  2022  FY. 

WAPCO PLC  
3RD QTER  

30/09/2022 269.85 219.20 44.90 40.39 N2.79 

N1.00 paid as final 

dividend in 2021 FY 

NESTLE PLC 3RD qter 

30/09/2022 333.40 261.49 40.15 33.58 N15.00 

N25.00 DIV PD AS IN-

TERIM IN 2022 FY 

ACCESS 

BANK PLC 

3RD Qter 

31/09/2022 906.93 606.57 137.01 121.89 N3.85 

N1.00 pd as both inter-

im and final dividend  

FCMB PLC 4TH QTER 

31/12/2022 281.75 212.01 32.59 20.92 N1.64 

N0.20 PD AS DIVIDEND 

IN 2021 FY 

FIDELITY 

BANK PLC 

4TH qter 

31/12/2022 335.89 250.77 47.16 35.58 N0.35 

N0.35  DIVIDEND PD IN  

2021 FY 

UBA PLC 3RD QTER 

30/9/2022 607.98 461.86 116.04 104.60 N3.27 

N1.00 Pd as Int and 

final  div. in 2021 FY.  

AFRIPRUD 

PLC 
3RD QTER 

30/9/2022 2.969 2.445 1.290 1.152 N0.64 

N0.50 PD as dividend 

in 2021 FY 

Stocks Current 

Price 

Max. entry 

Price  

N= 

Target 

price 

% 

Change 

ACCESS  9.20 10.00 12.00 30.43 

UBA 8.35 9.00 10.00 19.76 

CADBURY 12.00 12.00 17.00 41.67 

MTN PLC 245.50 245.00 270.00 10.20 

NESTLE PLC 1,080.30 1,100 1,500 38.85 

FIDELITY 5.05 5.00 6.00 18.81 

FCMB 4.30 4.30 5.00 16.28 

AFRIPRUD 6.30 6.30 7.00 11.11 

WAPCO PLC 25.45 26.00 30.00 17.88 
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GAINERS FOR THE WEEK 

Thirty six stocks appreciated in price 

during the week, as against Twenty 

Four stocks in preceding week. The top 

ten price gainers during the week were: 

LOSERS FOR THE WEEK 

Twenty seven stocks depreciated in 

price during the week as against Forty 

five stocks recorded in the preceding 

week. The top ten price losers during 

the week were: 

EXCHANGE TRADED PRODUCTS (ETP) 

A total of 2,898 units of Exchange Trad-

ed Products valued at N452,808.58 in 

29 deals were traded during the week 

compared with 16,674 units of Ex-

change Traded Products valued at 

N11,982,206.72  traded last week in 44 

deals.   

BOND MARKET 

A total of 24,298 units of FG Bond val-

ued at N25,475,147.59 in 12 deals 

were traded during the compared with  

45,882 units of FGN Bond valued at 

N41,200,323.53 traded last week in 22 

deals  
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  Curr. Week Previous 

week 

% Change 

Volume 751.990 M 944.293 M     -20.36 

Value N= N20,575 B N22,710 B         -9.40 

Total Gain 36 24 50.00 

Total Loss 27 45 -40.00 

Deals 15.822 18.615          -15.00 

All Share Index 54,949.21 53,804.46 2.13 

Market Cap. N=29,934 

Trillion 

N=29,310 

Trillion 

             2.13 
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The Equity Portfolio Model which closed the previous week at 3.92% appreciated  

slightly during the week, and closed the week at 4.67% (YTD). This can be com-

pared with NGX All Share Index which closed at 4.98% in the previous week, also 

appreciated during the week and closed  at +6.00% {YTD}. The EPM appreciated 

again during the week under review but unable to over perform the All Share In-

dex of the market. Investors are thereby advised to take into consideration selec-

tion of stocks in diversified sectors to minimize risk, good dividend paying stocks 

and strong fundamentals to enhance the value of the portfolio.  Key. Tcost means 

total cost of the transactions including charges (market price*units plus charges). 

Unit cost is total cost per unit of the stocks. B-E Price is break-even price i.e the 

price the portfolio will not record any gain or loss. Target price is the price we 

want to sell.   
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MARKET DEVELOPMENTS (LAST WEEK ) 

Courteville Business Solutions Plc Notifies of the Mandatory Takeover Bid of 1.17bn Shares Equiva-
lent to 32.99% Stake by Bows Nigeria Limited 
You will recall that a special resolution approving the delisting the securities of the Company was 
passed by the Shareholders at the 17th Annual General Meeting of Courteville Business Solutions Plc 
(the Company) held on 26th July 2022. The investing public are hereby informed that BOWS Nigeria 
Limited, a Shareholder which holds 67.01% of the issued share capital of the Company, made pro-
posal to buy the 32.99% held by the other shareholders of the Company through a Mandatory Takeo-
ver Bid (MTO) to the Securities and Exchange Commission (SEC), and the Mandatory Takeover Bid 
has been registered with SEC as SIS/M&A/TBR/CBS/000824 in the Commission’s record.  BOWS Nige-
ria Limited has obtained SEC’s approval to launch the Mandatory Takeover and same is priced at 
0.48k per ordinary share net of any applicable tax. The tender offer will open on the 22nd of Febru-
ary 2023 and close on 22nd March 2023. 

IMutual funds and ETFs share some common features, including: 
SEC-registered investment companies. Offer investors a way to pool their money in a professionally-managed 
fund that invests in stocks, bonds, or other assets. Can help investors achieve diversification of their invest-
ments. 
Mutual funds and ETFs also differ in some important ways, including: 
How they are bought and sold, intermediary (like a broker). Shares are "redeemable", meaning that investors 
can sell shares back to the fund. ETFs - Retail investors can buy and sell ETF shares only in market transactions 
(i.e., on a national stock exchange). That is, unlike mutual funds, ETFs do not sell shares directly to, or redeem 
their shares directly from, retail investors.  
What this means for you: The way you buy and sell shares will be different depending on whether you invest in 
a mutual fund or ETF. While it may be possible to hold mutual fund shares directly with the fund, you will need 
a brokerage account to buy, sell and hold ETF shares. A broker may be able to help you buy and sell both types 
of funds. 
How they are priced. Mutual funds - Investors buy or sell mutual fund shares at the net asset value (NAV) per 
share, minus any applicable fees and charges. NAV is calculated at the end of each trading day. ETFs - Retail in-
vestors buy and sell ETF shares at market prices, minus any applicable fees and charges. An ETF's market price 
may be higher or lower than the ETF's NAV per share (known as buying or selling at a premium or a discount). 
An ETF's market price also fluctuates during the trading day. While an ETF's market price generally stays close to 
the ETF's end-of-day NAV, it may vary significantly. 
What this means for you: While you can submit a purchase or sale order for mutual fund shares at any point 
during the trading day, you will not know the exact price per share that you will pay or receive until the end of 
the trading day. You can buy and sell ETF shares on a national stock exchange at the prevailing market price 
throughout the trading day. 
Certain fees and expenses, for example: 
Mutual funds - Fees may be charged directly to mutual fund investors in connection with transactions such as 
buying, selling, or exchanging shares, or on a periodic basis with respect to account fees. 
ETFs - ETFs generally do not charge fees directly to investors in connection with purchase or sales of ETF shares, 
but there may be other types of transaction fees and costs, such as commissions paid to a broker in connection 
with each purchase or sale of ETF shares. What this means for you: Both mutual funds and ETFs charge manage-
ment fees and bear other expenses associated with their operation. You pay these indirect fees and expenses 
that are deducted from fund assets, but you may also pay some direct fees and expenses in different ways de-
pending on which fund type you choose. All fees and expenses reduce the return on your investment.  It is al-
ways important to consider the total fees and expenses you will be charged in connection with any investment. 

https://proshare.co/ir/COURTVILLE?assetClass=NSE%20Listed
https://www.investor.gov/additional-resources/general-resources/glossary/net-asset-value
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Money Market.   

The FAAC inflow and OMO bill maturity stimulat-

ed liquidity this week, knocking down the inter-

bank rates. The Open repo rate (OPR) and Over-

night rate dropped by 3870bps and 3930bps to 

10.5% and 10.81% respectively  

Treasury Bills.   

Investors bided for higher rates at the NTB prima-

ry auction’s market during the week. The stop 

rates for the 91-day, 182-day, and 364-day rose to 

3%, 3.24%, and 9.90% from 0.10%, 0.30%, and 

2.24% at the previous auction. The Debt Manage-

ment Office sold exactly the amount offered of 

N263.50bn as against a subscription of 

N296.75bn. The January inflation figure rising to 

21.82% influenced the demand for higher yields 

from investors   

Foreign Currency (EXCHANGE RATE).  

For the third time in a row, the naira appreciated 

week-on-week at the Investor and Exporter FX 

fixing (I&E), settling at N461.17/US$1 on Fri-

day.   However, at the Nigerian Autonomous For-

eign Exchange (NAFEX) fixing, the naira depreciat-

ed by 2bps to N461.32/US$1 

OIL PRICE.  

The Nigeria’s oil price (WTI) depreciated slightly during 

the week under review. According to the latest data,   

the oil price closed at $74.42 per barrel during the 

week, compared with $76.34 recorded in the previous 

week . 
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Disclaimer 

This report was prepared, issued and approved by Regency Assets Management Limited (RAML). The report is based on infor-

mation from various sources that we believe are reliable. While due care has been taken in preparing it, investors are reminded that the 

stock prices fluctuate based on stock market forces.  

This report is provided solely for the information of clients of RAML who are expected to make their own investment decisions. 

Regency Assets Management Limited accepts neither responsibility nor liability whatsoever for any loss arising from the use of this report. All 

opinions on this report constitute the authors best estimate judgment as of this date and are subject to change without notice 

This report is for private circulation only. The report may not be reproduced distributed or published by any recipient for any 
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TREASURY BILLS RATES 

NTB AUCTION February 22, 2023 


